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| FINANCIAL AND COMMERCIAL.

Frivay, September 1.

The stock market to-day was as dull
as anybody expected it would be and
the transactions were chiefly confined
to those of an “evening up” character
i which usually take place on the eve of
a4 holiday. The stock market held gen-
erally firm throughout the day. A higher
‘ruulgu of prices was sent over from Lon-
‘don before the opening of our own Stock
| Exchange, and in many cases these were
improved upon in the early dealings
lon this side. United States Steel com-
"mon, particularly, selling ex dividend,
opened at 898, or the equivalent of a
| main of %y from yesterday. A reaction-
ary tendency followed later, but before
{the close the market again became strong
land active  The firmness of the market
iwas  considered  especially  significant
inasmuch as the Government cotton
report exhibited a larger falling off in
condition than had been testitied to by
any  previous estimates. It was sug-
gested that perhaps the calmness with
which Wall Street received this news
and ita comparatively trifling influence
upon the prices of the cotton optionsd
was due to appreciation of the fact that
the present active agitation in the South
for higher cotton prices has presented
to the plantera an extraordinary temp-
tation to exaggerate deterioration. It
is also not forgotten that the area planted
to cotton this season s 1,500,000 acres
greater than last vear, when with a lower
condition at this time and a further depre-
ciation of 8 per cent. before picking the
| erop still exceeded 12,000,000 bales.
(" The reactionary movement in the stock
,market halted this week, and though
! there was no decided recovery from the
reaction, such as has been customary
after such a decline as has been seen,
(it was at least encouraging that liquida-
tion ceased, that the market became dul'

‘
its operations were mainly confined to the

professional trading element. 1t was a
matter of comment that investment buy-

invariably characterized as investment
selling. If any one has traced the source
of both the buying and the selling it
should be found that stocks bought in the
course of the reaction have been laid
away in as quiet @ manner as they were
taken out of sirong boxes and placed
upon the market. As far as can be ob-
served the small investor, that is. the
investor of the most consequence in the
long run and whose number is now legion
as compared with a decade ago, has had
yvery little to do one wayv or the other
with the singular August market. [t
has hardly been suggested that his selling
helped the decline, nor has it been sug-
gested that his buyving has averted fur-
therdecline. ‘The whole movement seems
to have been the result of the operations

| of wealthy men who were dissatisfied with

political developments in the latter part
of July and the early part of August
and who are now somewhat reassured.

At any rate it is obvious that some of

| the men who sold Steel common, for in-

atance, at %0 have been willing enough to
buy it back around 70. and the principal
support of the market has been silent and
scientific buying, justasita great weakness
was silent and acientific selling.

The news of the week related princi-
pally to the railroad business. Many
statements of Ju'y earnings were pre-
sented. Most of them were favorable
I'he Harriman lines showed considerable
decreases in net as well as in gross, but
it is= only this week that the Harriman
lines have declared policiea of retrench-
ment such as have been adopted by other
railroads in the West for several months
and the East for several weeks The
Frie in July had the best month in its his-
tory, and the first week of August was
the best in its history. Pennsylvania,
| which is economizing, as it well can now
that the work on its big improvements
i= completed, neutralized a loss in gross
rarnings by a reduction in expenses, In
the Northwest the Hill roads announced
plans for the expenditure of $12,500,000
for new construction Railroad newa
was thus of varying import, but them
was certainly no indication of dividend
reducticns as a result of retrenchment

| policies, and there was certainly no lack
tof faith

in the future in announcements
construction.  Moreover, the in-
terest= of security holders were protacted
by the firm stand taken by railroad
managers against the demands of shop-
men in the Weat for higher wages and for
recognition of federation system
The steel and iron business latterly has
been good beyond the expectations of
Wall Street speculators A good average
business is being done in this industry,
generally  considered the most reliable
barometer, and it must be said that apart
from the textile trade a good average busi-
iness is being dona in all lines. At
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and that in the latter days of the weok'[

ing was not in great volume, and yet the
selling which produced the rrnctionnryi
movement in the first place has been

any |

rate the consensus of the weekly trade '

reviews is to that effect
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GOSSIP OF WALL STREET.

A Whall Street man who has a knack »f
coining felicitous phrases has supplied one
to describe his idea of the present atiityde
of mind of a large portlon of the professional
element on the Stock Exchange, going away
for the holidays, which on the theory that
the chapter of accidents always fayvore
the bears has adopted an its slogan, “let '«
hope for the worst.” He calls them “op
timistically pessimiatic

Ratrenchment policies on the Rock laland
are being pursued with a thoroughness that
doen not lore sight of the smallest of detais
A magazine circulated among theemployves-
of the rond has Issued an appeal 1o a4l
workers fo scomomirze in using stationer
which helps to being the company’s printing
hills uptosomething like §500,000 perannym ¢

An important factor in the copper irade
has been u letup recently in foreign buving
ofourcopper,which hasthis year run hea i
in excess of 1010, This has been due 1o
the labor disturbances abroad. The fon
nightly statistica of Furopean stncks of
copper on August 31 for the firet time in «
considerable period show an increase
the visible supply. This increase amounts ¢
to1,980tons. Inspiteof thisand the smaller
exports this month, however, the copper
trade in this country continues to regard
the outlook as good, the contention heing
that this influence has been offset by in-
creased buying by domeatic consumers.

Next Wednesday the directors of the
American Tobacco Company are schedulad
to meet to take action on the quarterlv
dividend on the preferred stock. The omis-
slon of the common dividend at the begin-
ning of the month, owing to the pending
reorganization, has raised the question
in the minds of some people as to whether
the directors will see At to declare the
wiual preferred dividend. 'The preferred \
stock is cumulative and therefore calls
for the payment of dividends up to the time
of dissolution. For thia reason it ia con-
tended that the dividend will be paid. At
the time of the omission of the quarteriv
common dividend the directors sxplajned
theiractionin the following way: “Although
earnings would amply justify payment
of the usual dividend, directors feel that
at pregent it would be improper and per-
haps lacking in respect to the court for them
to make any distribution of earnings to the
common stock.”

For the month of August bank clearingn +
approximated $6,771,500,070, as compared
with 87,515,816,424 in July and $6,462,267,027
in August & year ago.

Agp a result of the unusually heavy trana-
fers of money yeaterday through the Suh-
Treasury, $5,000,000 going to Chicago and
$1,500,000 to San Francisco, A somewhat
larger loss in cash was indicated for the
bank statement to-day, at least as far as the
actual igures were concerned. Both of thess
transfers were of especial nature and had
nothing to do with the relative demand
for funds on the Pacific coast. The transfer
to San Francisco was a semi-Governmental
transaction and the transfer to Chicagn
was in conneciion with the Chicago Fle-
vated merger financing. As a matter of fac!
the reported movements of currency during
the week outside of these transactions
actually reported a gain from the interinr
cities, although the seasonal outflow
usually well under way by this time.

Is

The Berlin Stock Exchange will remamn
closed to-day to celebrate the great virtor:
at Sedan forty-one years ago.

As bearing upon the manner in whirh
the steel busineas of the country keepa up
it was worthy of note yvesterday that the ¢
National Tube Company, a subsidiary of
the Steel (orporation, announced that it
‘had secured an order for sixty-eight miles
of ten inch pipe. This is equivalent tn
7.000 tons and is the largest order for pipe
placed this year. More business for the
equipment companies was also indicated
in the orders placed by the Havana Centra!
It was also stated that the Erie Railroad
which has been the largest purchaser of
equipment of any railroad in the count::
this year, was again in the market for 250
automobile and 200 refrigerator cars. This|
brings the total of new cars ordered by the
company this year to 4,950, Less encourag-
ing, however, was the news that the Wabash
had suspended a recent contract for nes
rolling stock

Aithough the curb specialjst announced
vesterday that he was open to trade in
Standard Oil Company of New Jeras:
stock 'ex subsidiaries,” but with all divi-
dends and righta on up to December 31
there were no traneactions during the da:
The nearest quotations, 300 bid and ¢80
asked, gave a geod idea of what the chances
are of there heihg any market for the stock

f

There occurred on the Stock Exchange
yveaterday the first sale of the trust compan:
certificates of deposit for American Tobacro
4n, which were listed on Wednesday. There
was heavy trading in both the 4s and fs
vesterday. During the week the s hare
risen nearly six points, the 8a four points,
the preferred stock five and a half poinis
and the common stock on the curb fourteen
points,

United States Steel common, selling #«
dividend yesterday, partially recoversd
the dividend in the firat transaction whey
it opened at 60*,, or the egujvalent of 707,
with the dividend on. At the close this
recovery was increased. Other stocks seif- 4
ing ex dividend were Canadian Pacific
Chicago and Northweatern, General Fleeir
and Laclede Gas,

A veteran in Wall Street who confesasd
to having been in close touch with eotton
speculation over A great many years sal
vesterday that during his experience it had
happened surprisingly often that in yvears
of prospective large cotton cropa the (in:-
ernment ‘s Septamber report had bean found
to have conspicuously underestimatad fhe
condition of the crop. Such cases were an
numerous, ha said, that he was coming 'n *
look upon one developmeni as a perfe
natural accompaniment of the other.

Chesapeake and Ohio closad two poin's
higher yesterday following the declaration
of the long delaved dividend at the uauai
rate,

The Metal Market,

The local copper market was quliet and a shad»
firmer. Lake was quoled at I‘l"nqtl:l“- and eler
frolytie at 12'9@12%¢. Prices for standard copper
cloaed as follows

Yesterday. Thursdny
Iivd. Bud

d Asked, Anker
Spot 12 n 12 .18 12 0n 12 18
August 12 12 18 12 0 121
Seplember .. 12 on 12 15 12 m 12 18
October A2 0 12.15 12m 12 1%
Lead .44 4 55 445 4N
Spelter.. .... . DAY 5 85 A AY LB
n .. 220 @8 212'y N9
London prices were:
Yesterday. Thursdiy
=] £ 2 d’ £ 2 d
l_nppor. apot s M A M 12
Capper, futures. ., M A0 M3 0
Tin, spot 1M 178 14018 0
I'in, futures. . IA8 12 8 N7 0
l.ead 14 43 14 A 3
| Spelter 7128 2w 0
i Plg lron, ¢, W T 0 A g
| o "
No Subway Proposal From the New

tlaven,

Leverett 8. Miller, president of the
New York, Weatchester and Boston Rail
road, said at his country home last night
that the atories that had heen prinh‘cf"‘
regard (o the proposal of the New Hauen
road to enter New York by suhwar
through his lines had no truth in them
He said that they probably originate!
from the fact that A week ago his road
came to the Board of Estimata with a
Eomion to close certain streets in The

ronx for the purpose of extending the.r
lines in the neighborhood of the Rront
tranafer station of the railroad

ENGINEERS,

H. M. BYLLESBY & CoO,
ENCINEERS
EXAMINATIONS AND REPORTS
206 BOUTH LA SALLE STREET

CHICACO
Chladema City, Okia Hebile, L'»




